Indonesia is currently becoming one of the strongest emerging market in terms of economic growth. This achievement requires supporting facility such as transportation infrastructure, manufacture, etc. Such rapid growth will not last long if not sustained by an adequate supply of electricity. In order to meet the target, the government established some power plants which one of them is Naga coal-fired station in Aceh. In the end of 2017, PT. Bagan Ekuitas Losari (BEL) has successfully signed a Memorandum of Understanding (MoU) with PLTU Naga to provide an amount of 600.000 tons per year. Therefore, PT. Tirta Bara Unity (TBU) as a mining contractor of PT. Bagan Ekuitas Losari was assigned to enhance the yearly production capacity of coal from 120.000 tons to 600.000 tons with overburden removal of 192.000 bcm to2.600.000 bcm with stripping ratio of 4.1. For such increasing, the question is how TBU can finance the project with a limited cash flow due to the high number of long-term receivables. Should they provide fully owned capital, fully rent, or lease from financial institution? How's the financial analysis that can be indicator of the chosen alternative? By identifying and analyzing all aspect, particularly in terms of financial aspect, the best decision can be determined.
I. INTRODUCTION
PT. TBU as a mining contractor is appointed to run coal project with significant production increase. The challenge is that for several years the coal production target in that area was only 120.000 tons per year and overburden removal was 192.000 bcm per year with stripping ratio (SR) of 1.6. According to mine plan design, to produce coal of 600.000 tons per year, it is required to excavate an amount of 2.600.000 BCM per year with stripping ratio of 4.1. For such increasing, the question is how TBU can finance the project with a limited cash flow. As seen on the balance sheet of the company, the cash and cash equivalent are limited due to the high number of long-term receivables. Should they provide fully owned capital, fully rent, or lease from financial institution? How is the financial analysis of capital budgeting can be an indicator of the chosen alternative?
"Survival" and "company growth" are the key aspect why TBU with this specific topic was chosen. This company concentrates on how to survive in the very limited cash flow, meanwhile there is a big opportunity for company to have a "giant leap" by ramping up production volume many times over than existing production capacity. By using all available resources, the authors are forced to formulate a strategy that meet the company investment capacity while the production target must be achievable. Therefore, some scenario of financial feasibility analysis is proposed to present some possibilities that may occur in the future.
II. METHODS
Analysis used in this paper will cover five important aspects: coal overview, marketing, legal, technical and also financial. Coal overview will provide the picture of coal market and price in the global and Indonesia region. Marketing analysis will explain domestic coal power plant and opportunity of coal export. Legal aspect will cover both PT. Bagan Ekuitas Losari (BEL) as the concession owner and also PT. Tirta Bara Unity (TBU) as the mining contractor. Moreover, technical aspect will elaborate available working scheme and production target [1] . At the end, as the core of this paper, financial aspect will be explained in details.
III. RESULTS AND DISCUSSION
A. Coal Overview 1) Global coal overview: Coal price in Indonesia highly depends on the global situation. China, India, and Unity States are playing significant role in the global coal market. According to the figure 1, there will be coal demand decline in Europe, meanwhile Asia will be "rising star region".
2) Indonesia coal overview: As explained in the figure 2, 96% of Indonesia coal export focuses on the region of Asia with India and China. Coal in Indonesia is not only used for export, but also for domestic needs. It is projected that coal domestic consumption will increase significantly due to the government policy for electricity using coal power plant. Rupiah per kwh for coal is the lowest price compared to other sources of energy. In 2017, the using of coal as source of energy valued Rp. 859 per kwh, meanwhile fuel valued Rp. 6.691 per kwh. 
B. Market Analysis 1) Domestic coal power plant:
In Aceh area, the electricity peak load in 2017 has reached about 350 MW while the power supply capacity is about 250 MW. Therefore, some power plants are built to support the need of electricity.
Strong point of BEL is the location of mine area which is closely adjacent to PLTU (23 km). Meanwhile, total mineable coal reserve in the mine concession area is 38 million tons that will be sustainable in the long term.
2) Coal export: Aceh is located closely to India that becomes an advantage in terms of coal transshipment cost.
C. Legal Framework
PT Bagan Ekuitas Losari has a concession area of 1,495 Hectares (Ha) ended in September 2027. In terms of coal supply, BEL and PLTU Naga have signed mutual agreement for coal supply with minimum coal volume of ± 500.000 tons per year.
In terms of cooperation with BEL, TBU has signed coal mining services contract with period of contract for 10 years in 2012.
D. Technical Analysis 1) Working scheme:
In the figure below, it can be seen the whole process of work of PT. Tirta Bara Unity as an integrated process from start to the end process. 
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2) Production target 
E. Financial Analysis
In the financial analysis, some options that have been developed are as follow:
• Full Rental Equipment: all equipment will be rented from other vendors
• All Leasing Equipment: all equipment will be leased from financial institutions
• All Owned-Capital Based: all equipment will be purchased using self-capital.
The best alternative of investment will be chosen to maximize the profit of investment.
1) Revenue projection:
Total revenue remain the same and only few type of cost will be changed. 2) Cost analysis: Cost analysis consists of several main cost that can be derived into some details cost [2] as follow: a) Cost of revenue • Cost of Goods Sold Cost of goods sold (COGS) is the direct costs attributable to the production of the goods sold in a company. It consists of rental cost, fuel cost, maintenance cost, and direct labor. [3] .
3) Profitability analysis: Profitability analysis will be carried out by performing three possibilities of scenario as follow:
a) Full rental equipment: Given the fact that rental equipment will bring up high operating cost, it can be seen that percentage of EBITDA is only 10.5% of revenue. 18,391,645,000 16,753,607,225 16,102,868,503 4,981,191,535  56,229,312,263 c) All owned-capital: This scenario requires the highest capital expenditure, but also will perform the highest earning. 
4) Cash flow analysis a) Full rental equipment

5) Balance sheet analysis:
Analyzing TBU as a whole is very important to have a more understanding whether the company is able to perform some proposed scenarios or some limitations will hamper the project [4] . Report of the balance sheet TBU during period of 2015 -Oct 2017 is as follow: • Current Ratio: 1.47, meaning that the company is able to cover its short-term liabilities with its current assets.
• Debt Ratio : 0.70, meaning that the company should carefully manage its debt since 70%of total asset consists of debt.
• Working Capital : Rp. 8,780,200,637,-, meaning that the company has some amount of money to run its business [5] . c) All owned-capital: Scenario of all owned capital requires the highest amount of capital compared to other alternative scenarios. As the result, IRR will be the lowest and PBP will be the longest. Meanwhile NPV will be a slightly higher than all leasing equipment scenario. Summary of all scenarios is as follow: According to the table 12, full rental scenario is the most suitable choice for current financial situation. Not only will bring the highest IRR and the shortest PBP, but also TBU has sufficient capital to meet total capital required.
6) Financial feasibility studies a) Full rental equipment
7) Rise and fall analysis:
Full rental scenario will be further exercised in terms of rise and fall analysis. In this project, fuel will be fully responsibility of mining owner. Price of services will not be in USD, but IDR.
Rise and fall analysis is carried out according to possibility of increasing cost in the near future with component as follow:
• Manpower Benefit : represented by the increasing minimum wage of labor.
• Maintenance Cost : represented by the increasing cost of spare part.
• Rental Cost : remain the same during 4 years project
• Depreciation and Amortization : remain the same since straight line method applied for this calculation.
• Other overhead : Constant factor. 
IV. CONCLUSION
There are 3 (three) proposed scenarios for this project, namely full rental equipment based, all leasing equipment based, and all owned capital based. These three scenarios will result the same revenue but different cost since cost component vary one another. According to the balance sheet of TBU, current working capital is Rp. 8,780,200,637,-.
Based on scenario and balance sheet analysis in this study, proposed recommendation is full rental equipment. This scenario delivers the best financial outcome in terms of IRR (97%), PBP (14 months) and also requires minimum capital (Rp 7,959,244,938). TBU is able to meet this scenario using internal fund and strongly recommend to double up the production in the second year to generate more profit.
